
SEEK FUR"
furtherwagecut
FORRAILROADMEN
WB1 BE SOUGHT

Officials Desire to Bring
Matter Directly to

Test.

want equal rates

Claim Pay Should Be Same
Scale as in Outside

Industry,
NEW TORK. Jul, l».-Appllc«tlonto the united State. Railroad

r abor Board for another general reductionin wages la to be expected
In the comparatively near »u«u'eaccordingto opinion expe«~«br
railroad offlcial. here yesterday.

-While aome exacutlves f.vor » denyin this action until the lat.er

par, of the year, there la an evident
desire on the part of other officials

bring the matter to the test directly.It ia believed that the eflortaof the executives will be directedtoward obtaining from the
board an admission that the rate

af pay in the various grades of the

railroad Industry should be the

a me a> the going wage in outs da
industries in each section of the
country where the lines operate.
The chief item before the b°ard

at the present time is the question
nf disputes wftich have arisen out
of the attempts to set up
.ontracts between the manage
irnts of the several systems and

workers thereon. Once this

-,lwer'w.rChn'w,^eh^increase
granted "omcUi.pinion among

. k.cenerally Is that efforts should b«
started to recover the remaining

"'on the question of the .ppllca;lion of the added revenuea realljea
through another wage cut appro*iat0 20 per cent thfcre is

some difference of opinion «»** ]}*h.r. In some quarters It ia admittedthat the logical result of the

saving should be a return to tha
public through a percentage reductionin freight rates and the ellml
nation of some of the excess on Pae

engerrates. Officials who hold to
his belief base their argument on
!>e fact that sufficient instancesIndividual rate reaction, have be.recordedto eliminate thellfs apparent at the termination of
Federal control. '.
other railroad official, are of the

opinion that the savings, which are
-btained by the roads. *bould in
arg' measure be turned back into
'and. with which to push repair
work on bad order freight c»n.
Thes* Interests adroit that »dJustmentsdownward in certain el***"
f freight rates should be continued
n individual case, in justice to the
manufacturer and shipper. It
understood that the question or appealingto th» tabor Board has been
inder discuesion for some time, and
t Is believe*) that the clearing up
of the uncertainties surrounding
rule* an! working condition, will
nlace the larger systems in a po.*iiionwhere they can go before the
:,oard with a definite proposition.
There ia cosiderable rather causticcomment to be heard In local

railroad circles regarding the attitudeof the I*abor Board to the
question of national agreements.
The feeling here is that the board
«hould be given a chance to maka
J lulinc on the disputes which have
een certified to by the workers and

the managements of the several
«> stems, but should the decision
prove unsatisfactory to the, railroadsthere Is more than an Intimationthat this will be the signal
for concerted action on the part
of the larger carriers throughout
».hf county.

CLAIMPROHIBITION
AIDSDAIRYFARMER
Has Created Large Demand

For Machinery to Make
Ice Cream.

ATLANTIC CITT. July .Prohibitionhas helped the dairy farmersmaterially and has stimulated
he manufacture of dairy equipment,
aid M. U. Dunn, of Chicago, presllentof the National Dairy Council,
low in conference here with the
National Dairy Machinery Manufacturer.'Association, representing "5
jer cent of the national output, and
he National Dairy Equipment Jobbers'Association, who are holding
^;]r annual convention in the Am>assadorBote).
A resolution submitted by Dean

q E, Van Norman of the University
»f California was unanimously faroredto call » world's dairy councilIn the United States. Its object
will be to join in an international
ducatlonal campaign to teach the
importance of milk a. a diet that
will Improve the national health.
T>es.n Van Norman stated that a

jat la Los Angeles showed that an
mratnation of SS.000 achool chtltraaresulted in the establishment
»f th« fact that pupils who reguarlyUsed milk ln their diet cum>letedeight grades of public schcol
sork two year, younger than thoae
h ildrea who d|d not drink milk.
)«uanse of fuller physical and meaaldevelopment.

resident Munn. dealing with the
-.porta of expertments ln FMladei>hla.reported that a "nutrition
laas ot 200 children'" wer, under
baervjttion during the summer
nontlw and that the flr.t month on
i diet which Included milk showed
galf of phyalcal development ot

hree Mid a half timea aa "much aa
» child ln normal phyalcal cond>ionc*uld gain on the average diet
hat <ftd not inelade milk.
"Ice. cream haa passed from a

lellcddy lato the class of food." aal l
AMIllaan C. Downs, of Chicago. Presdent6f the Dairy Machinery Manifacturers'Association. "" "Prohibllonhas Increased lis sale. It Is
e«ect»d In the factories. Business

~ias been good. The outlook ia
>ri(rht. Exports are growing. Presden:A. H. Barber of the Jobber,
port* that, the trade la steady all

T*r <g>untry.
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FARM MORTGAC
EXCEEDS GROV

I

Indicate* Growing New
Farm In

I Mr Tkt H

rK new ce:.«us report on the j
mortgage debt of farms has
timely interest In connection

with the discussion of the financial
status of agriculture. The question
arises, is the farm Industry Increasingor decreasing its borrowed capital?and what is the significance of
the change?
Census figures are not very satisfactoryon th!s subject because of. a

change of basis in each of recent
ensus years and the fact that the
returns on mortgage debt covers
>nly farms operated by owners and

I FAKM MORTOAt
1SOO

Number of farms 4,5*M <W1
Owners' farms
Tree from mortgage 2.J27 Into
Mortgaged 8J5.0JS
Per cent of total.
Free from mortgage,' 71.8%
Mortgaged Ig.2

Vslue of farm reporting
*ebt l3.0J4.028.lgJ

Amount of debt . l,0H.Mtt.M0
Ustlo of debt to value...... SJ.Jfi
Aeernge debt per farm 81.224

The new.census shows that while
the value of the farms reporting
(the Indebtedness has Increased 117
per cent tbe amount of the debt in
these same farms has increased 1S2
per cent. The ratio of debt to value
has increased from 27.3 per cent In
1910 to 29.1 per cent In 1920. This
indicates a considerable growth in
the amount of debt carried, which is
shown more deafly in the average
debt per farm which Increased from
81.715. in 1910 to 83.381 In 1920.
An increase in mortage indebtednessis not necessarily an Indicationof lack of prosperity. It rather

is an indication of a changing point
of view toward the mortgage. Once
regarded as an instrument to be
avoided and removed at the earliest
possible moment by the adoption of
every possible economy. It is now
coming to be regarded as the form
in which a farmer may hold Investedcapital In his individual enterprise.So long as the rate of Interestis reasonable and the terms
favorable the mortgage may be continuedfor several years by even the
most careful operators, so long as
they can use their profits better as
operating capital improvements or
In other investments.
The per cent of farms mortgaged

is high in some of the most prosperousagricultural states, the west
northcentral region leading with
an average of 56.9 per cent. At the
same time the amount of the debt in
relation to value was lowest in this
same section.
STATES WITH HifiKBST JtrMBER Or

MORTGAGED FARMS.
i .. Per eeat

North Dakota 78.8
Montana /£ H4
South Dakota 68 1
Wisconsin £ »'
^abo «2.8
Oklahoma so 4
California « 55]
Nebraska 5^5
'°1w' ss i
Minneaota M3
Michigan 5l'ji

51.8
Missouri
N>w Jeney ^

Without the facts as to the
amount of th^ mortgage debt on
rented farms the total debt cannot

determined by states or sections.
When ih« ratio of the debt to value

WASHINGTON PRODUCE.

I Furnished by Golden & Co.
Eggs.Southern, 35c; nearby, 3Cc.!
Butter.Print, 43a50c; creamery,!

extra, 44a48c; store packed, 28c.
Poultry.Alive: Koosters, 16al7c:

turkeys. 30a»5c; spring chickens,!
37a30c; white Leghorns, 25a28c.-4
hens. 25a28c; keats. 80c; dressed]
fowls, 33a35c; turkeys, 43a45c;
roosters. 20a23c.
Fruits (green).Apples. Western.

per box. 81.50a3.t0; lemons, per b->x
810.00al2.00: Georgia peaches. 83.10a
4 50; new apples. |3.50a4.00. \,

Vegetables. Nrw pita s « 84.50; I
| hn-|.v ». j,»-i . --t*. j
loupes, tops., Arizona standard,
per crate. »2.t)0aj.vu: p^nu*,
">< : strings beans, J1.n0a2.oo bu.;l
new cabbage, home grown. 84.00a
4.50 per bbl.; beets, per bunch, 2a6e;
peppers, per crate. 81.00a2.00; near-!
cymbllngs. per crate, 81.5Da2.00;
>»orth Carolina cantaloupes, stand-
ard. 81.50a3.00; flats, $0.75al.25;
.South Carolina cantaloupes, standard.$0.75a|1.50; flats, $0.50aJ1.00.

Florida celery, per crate. 81.50a
ro#: bunch celery, 50ca»1.00; peas
bu basket. *2.00a4.00; watermelons,
lnMCarl!,*.'t!,*i: ,b"' average, II.00a
»- -.:-"Va bS' averaee. Il.50a2.50;!
2aa3o lbs, average. 83.00a4.50
Dressed Veal . 16al7c; choice

claves, 9al0c.

r. 5. Department of Agrie.Ui.re.
Barean of Markets. July ig, j#2i.

immortal*#0" J1ly 16 In
important markets, prices for hay,

. *ra',2 ,n car lots delivered
Washington, D. C., for prompt shlpment.^arequoted as follows:

>o. 1 timothy hay. ton. 824.50;
*o. 1 timothy. 823.50; No. 1 clots*siT"*"1! 8prin* wb'»t bran,
822.50. spring wheat middling. 8Ji.842so'0t\°n*eea «< <5« per cent).
842.50 old process linseed meal, 843;
gluten feed 835; homing feed

fiE'S'' ,
iS: <,r,", b«< P»'P8.9.No. 2 white corn, bu., 84c; No.

fT-.00!?' 81Hc: No' * wMt.

?o,d) 51c
"C: N° 1 Whl,e °a"

Th« following commodities may
obtained from local dealers in

car lots basis cash payment, at
prices quoted:

<We»t« > bay. ton.
"f; N°, J timothy (Western) hay.
eZ4.oO, No. 1 clover mixed, 124:
spring Wheat bran. Ml.007 winter

dUn*' til J2,'60: »t«ndard middling8S1.25; flour middling. $29 00meai<** p«r c*»t).843 25. gluten feed. 835.75; hominy
feed (white). $30; flour, soft winter

<14# lbs' Jute), per bbl..
i. h*rd winter, straight (140
lbs. Jute). 87 59.8.15; -fancy patent
(family brahd). I9.JS.10; No. IwWU
corn. Pfr bu. (bags extra). 8(; No.
-yellow eorn (bags extra), 81Wc
J»o. 3 yellow corn (bags extra)
85c; No. 2 white oats (old), (ban
extra), 54c: No. J white oats JoTd"
(bags extra), 5Jc.

NEW YORK PRODUCE.
NEW YORK, July !9..Buti#p

Creamery first*. 87Ha42\4; creameryhlgner scoring. «3a4»H; 8tate
dalpr tubs. 31.41H; Ladles, fresh
firsts. 30\*a32U.
E*f.N>*rby white fancy, 52a»Snearbybrown fancy, 43.45- extra'

4«*41; firsts.
*" ,Xtre0

X

;e cut pc
£ DEBT
/TH OF VALUES
Ji for Capital Credit in
iduatry.
Herald Emm"1"'1
leaves out all farm, "pcrulcd by
managers and tenant*. The reports
show that of the total number of
farms operated by ow"iL" ""J??
tcts 3,926.090 1" I»t° °nlyT».»»"«
reported us to whether *«r*

mortgaged or not. This Is J
little more than hair of the tot^l of
6,448,366 farms in the country.
The census Waves much to be

0*1 iniated on this subject but a c»mparlsoaof the last f.ur mm re

ports gives some Idea of the dl 5
tion' that farm capitalisation I* takingin the form, of mortgage Indebtedness.
IKS, lStO-IKW.

1D00 1»1"'*"

.-,.737.37:: 6.8SI.MS S'iX'g!}i'US'SfJm.io f «ai'm1.003,164 1,3U.U«» 1,461.11*
«S>U 66.4% » '*
31 3*.6 « »

not fl.ea 6.330.236.OT1 W.TK.7».««a.«S,ea 1.W.1WJMz\iz:
of the farm Is taken the |lat Is quite
different. This runs highest in the
older sections of the East and a few
other States.
^STATES WITH HUiHB»T »*T.10 °*

DKDT TO VALtW » FABpjr
so.Delaware

Vermont --*«
WiHCOOlla * .-'jrNew York a-'«New Jer*e/ » .

Maryland *

Alabama JJ'.Pennsylvania
Michigan " JNew llampahire

In total amount of debt per farm
Iowa leads will. N*vada.$8.49?; Nebraska $7.04., !Smith
Dakota, $S.412; California. $6.*»l,
Arizona. $5,441: and Illinois,
The total value of land and

buildings on farms is put at $67.7S5.96S.384or an increase of 94.x pel
cent over 1910. The number ol
farms reportedtng debt* being only
41 per cent of the total It may b
roughly estimated that the total
mortgage debt of all farms is somethinglike twice the amount reportedor nearly $8,000,000,000. A
survey several years ago by the Departmentof Agriculture placed th«
total of mortgage loans at aboul
$3 500.000.000. If the debt has Increaseda, have the values the presenttotal is somewhere near to th(
$8,000,000,000 mentioned.
This estimate is only of value lr

comparing the borrowed capital
used in agriculture with other industries.The total railway capital
reported by the Interstate CommerceCommission for 1918 was $20,784000,000 which Included $9,992,000.000In bonds and $9.055.000.00t
in stocks, each more than equalling
the total mortgage debt on farms.
The growth of farmer*" debt a!

represented by mortgages reflect!
the change in the organization ol
farms to an enterprise requiring
more borrowed capital and credit
Considered in relation to the total
value of farms and the annual valu<
of products this amount of IndebtednessIs not necessarily alarming.As this debt prows, however
there is an increasing fined charg<
against agricultural production lr
the Interest which must be reflected
in the cost of production.

BONDS CONTINUE
ON STRONG DEMAND
Liberty Issues Advanci

1 Over Yesterday's
Prices.

NEW YORK, July 29..The treni
and pace noted In the bond marke'
vesterday were continued without
material change today. The onlj
exception was that fewer of thi
foreign government and city Issu^i
kowed any pronounced gains
French 8s whirft closcd at 100% oi

Thursdayxadvanced- to 101H thii
morning but reacted to a posltiot
under 101 later. French 7H» wer<
more active than almost any othei
issue on the llat. advancing to t
new higli for th» year at 96. com
pred with 95'i at the close jester
day. San Paulo 8s rose a hall
point to 98H. Most of the Libert?
issues added to yesterday's gratifyingg»ins. The fourth '/is wenl
up 26 cents to 9».0O: the thirds 4'4«
went to 92.10 and the to 88.14
a gain of almost a full point it
two day*.

.Today's rise in railroad bondi
cannot be termed a reflection ol
tfe better demand for rallroai
stocks, because bonds were simpll
continuing a movement whl-^lstocks were scarcely beginning, n
this connection It 1* reported bj
investment houses that the steady
demand for bonds has com* In t

large measure from investors whe
would he engaged In selecting Investmentstocks if the trade outlookwere less uncertain.
Short term bonds and notes art

being bought more freely as. i

means of employing Idle fundi
which will be needed later In th«
business of the individual InVe*tors.Oregon and Washington Railroadand Navigation first and re

funding 4s were featured In a rial
of 1* points to 73'.*. followed b)
a reaction to 72%. PeansyWanlJ
4<4s were up almost a point t<
79 Vg. Terminal Railway Assoclatlonof St. Loui® 4s closed at 65
on Wednesday were not traded if
at all yesterday and went as nl*i
an 72% today on moderate buync
Great Northern 7s went to 101 an<
the Burln*ton collateral 6%s t<
100H- Numerous other issues ad
vaffced a half point.

* JACKSON I
Depeadakl

GRAIN-STOi
rmsl Tatacrai

DRAXCHEI
Karckaau' Ezekaaga. M. Ckloag*. *

«S> %"£££
MM kashaat*. *» Datat*. X

I*rt. Wl»*l»'l. C
£ TrsdV g»hu>.
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Theater Tickets
Will Coat Leu

MKW YORK. Jalr *»-.Pre-war
triers f»r tickets la Stn *trk'«
|«ailaf tkMtrm w«r» 4rftaittly
roatored yeaterday, wkea It wa§
aaaMBCfd that «»«ry aaaaier af
Importance had affwd to make
alntultaaeoaa aiata, with 9> » <
f&SO ai Ike top aealc price.
The Hippodrome will open thla

fall with Ita old prfqea af 91 far
matlaeea and |1.M far the beat
aeala at night.
The two aeweat ofTerlnca «f the

aeaaou, "The Skylark" at (he Bel-*
aiaal «ad -The Teaaer" at I he
Playhowa* charged only |3M for
the flrat alfht. aaaally aa oceaaaloarontmaadlaa prlcea of H aad
|3JiO. The pre-war arale will he
aaalatalaed.

A. L. Krlnajper (a already prcaeattatra miialcal comedy, **Twa
Mttle Glrla la Blue,** at ftM top
price, aad ather production, will
fallaw thla rule, thoajrh aome of
the moat elaborate muaiehl revaea
may not reduee to leaa than IS.
whleh waa their prlee before the
war.
"The Lnat Walts,* however, the

blKfceat mualeal Rhow aad the blsgeathit af the year la Ita elaaa.
It charging aaly 92.30 at the Ce»tary.

Belaaeo. the Shnbert", the Melnyita,A. H. Wood* aad William
Harrla Jr., have all agreed ta the
new scale. Charlea Frohmaa will
prcaent Otla Skinner la "Blood aad
Sand" la September at $2.8®. I*
|a alao reported that a IS -aeale
may be adopted by Erlanger aad
Frohman for dramatic nttractloaa
on the rood.

y

WHEAT ADVANCES;
LOSESONREACTION
Report Estimates Crop at

25,000,000 Bushels
1 Lower.

I ? CHICAGO. July .The wheat
market has not acted entirely In ac!cord with the bullish report that
the Snow Bartlett Frailer put out.
showing 7S2.000.000 bushels. or 25.000.000bushela less than last y«*r
Winter wheat Is given as 564.000.000
and spring at 18S.000.000 bushels, or

11.000,000 bushel" under last year*.
This carried prices up nearly

cents,but when buying slackened
the advance was all lost. WeaknessIn the cash markets in the
SouthVest and reports of lncreas!ing consignment notices there combinedwith a lightening in the ex;port demand, which was only 100.000bushels here and 300.000 bushelsat the seaboard, were regarded
as depressing factors.

_ , ,The market showed the effect of
the light outside trade, as It r*'quired little selling to carry price*
down after the bulge. Sentiment

' locstlv Is rather bearish. A cash
!. handler says' there Is evidence of
wheat congesting the Gulf ports, as
sales have not been larre enough
to absorb the arrivals. Chicago ha*
585 cars today. Deliveries were

' 301.000 bushels milling, sales oO.OOO
" bushels.

llains over a good part of tna
western and central corn belt were

'
not generally heavy, but the trade

> assumes that the drought was
I broken and, sold especially when
Wheat weakened There was a fair

- class of buying early, but It failed
to support the early advance, and
it soon disappeared. Cash business
was slower, and receipts 125.000
bushels, with 140.000 bushels delivIered on July sales. There will beI no skyrocketing of the July tomorrow.Snow's report shows a Io*s or
300.000.000 bushels this month, or
over 200.00ft.000 bushels under last

1 year.
Oats attracted little tttnyon and

declined with a fair recovery towardnoon. Crop news continues
bullish. Snow's report shows l.O.f.000.000bushels, a loss of over 300,000.000bushels, and condition 63".1 It'falled to create any enthusiasm,

t Shorts in July Rye are being
>, taken care of. and prices are lower.

Deliveries were 1J7.000 bushels and
"

j arrivals 110 cars.
> Leading Interests were buyers of

provisions, with lard In the lsad.
Cash trade is fair, and an Increase
in stocks Is expected for the month.J Hogs were at $11.75, and arrival*

, 17.000. with 7.000 for tomorrow..! Cash trade was fair.1 Wheat. Onen Hlfh U>w Clew
> July l.I^H HI ! « VS...ni 1 1.2S'« 1.23% 1.23*.[i »
'

Jnlr .«"WU
:Jiv rSu :S>.

; ifc: a s1 Dec 41 42\i -4l* 41*' Pork.
1ft ^Pork I» 8#

I Lard
in t»»Sept 12.12 12.17 1-1» >;JJ;

, Oet » 1231

t Sept"*-!... ».*> W.M ,n""v '2J7I (Turniib.d by W. B. Hibb., Me-ber. OHtcago Board of Trade.)

! COFFEE MARKET.
r NEW YORK, July 2»..Owing to
r the holiday In Brasll yesterday, offliclal cables were lacking this morn>Ing and as a result there was no

general Inclination to trade. Sellers
were especially scarce and a broker
actlngr for local trade houses paid

I a J-polnt advance to secure a small
i block of December. Subsequently
i demand from the trade became
; more spirited and a fairly large
business was done at prices 12 to lo

. points above Thursday's fln* flg
ures.-iThe improved buying for trade

r account was a reflection of the
i much better and more general de>mand for actual coffees, specially
. popular Santoa grades, desirable setlections of which are scarce. Sanktos 4a are now quoted from IU to
I 10c; Rio 7s at «*. to «%c, and Vlc.torlas at «* to «Wc. v

' sssr ttl 55' SB . as®
The market cloaed 7 to 12 poiata higher.

iRQS. & CO. ^
Ms« 1W

KS-COTTON
>k BMg. Cktcage.

MEMBERS
Hrt Cf Trade, lew Ink. Bredaee l»
OUmWi rf ckw

Baltlswn. Okaabet el
art «f Trade. °."r<m1
Irala Kaakaac^ JiWtliWuelMtain.
Merekaats' Bj» DMr.lt, Beatd ef Trade.

lew Term B"» «»
Qkaaibef ef ekaaga.
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\D MEN.I
AUTO MAKERSASK
BETTER BASISFOR
INSURANCE RATES!

i.

National Auto Chamber!
Of Commerce Would
Change Standards.

MORAL RISK SHOWN

Character of Owner Should
Play Important Part in

Policy.
NEW YORK. July 25..Lower Instancerate* on a better basis are

ought by the National Automobile
Chamber of Commerce In severing
relations with the Underwriter®
Laboratories Which would croup
cars according: to mechanical construction.

Overvaluation and ignoring the
character of the policy-holder are
tne two weakest points In the Insurancemethods today, in the opinionof the automobile makers.
Most of the new cars carrying Insuranceare valued at more than

their market price If t^he owner had
to sell them. Consequently, the
temptation to destroy the car Is
strofig for the unscrupulous. Many
instances are on record of csrs being
driven intoV a river in order that
theft Insurance might be collected.
The same danger applies for'Are In|surance.
Though faced with this situation,

no recognition Is made of the moral
hazard. No inquiry Is made concerninga man» character before
writing his po.-- y. so that the dangersvaluation are not stoppe«
at this point.
More important than the crime

element Is the carelessness which
overvaluation enoourages in the averagemotorist. If hfs automobile
is overvalued, theft or accident may
prove a blessing.
The activities of the Underwriters

Laboratories are regarded as too
detailed. The Inspections result in
classifications which are Illogical.
Parts makers which do not submit
to/ the Underwriters Laboratories

itests do not pet rated, and a car

[may accordingly be unfairly listed
because not all of its parts are
supervised.
Few of the accidents today art

due to fauty construction. The automobilemakers feel that little Is
gained by the Underwriters Laboratoriestests, as the cause of the high
rates lies in factors not related to
mechanical production.

Insurance companies are working
on these suggestions, and a re|adjustment In policies and rates is
hoped for In the near future.

STRONGER DEMAND
FOR CURB SHARES

<

Easier Money Rates Show
Reflection in Faster

Trading.

NEW YORK. July 89..'Thero
were many Interesting features to
the trading on the New York curb
market today, a better .demand
being in evidence as a result of
the easing off in money conditions
which had such a direct Influence
on trading in bonds on the Ne*
York Stock Exchange, where many
of the foreign issues moved up to
new high, records. Interest was attachedto a sale of Interborough 7s
of 1925 at 100%.
The belief prevailed that this

foreshadowed announcement In regardto the extension of the 7s
due in September. Industrials were

generally steadier, but without specialchange in their market position.most interest being attached
to dealings In the coal stocks, Glen
Alden coal ranging froln 34 to 34 H
and Delaware. Lackawanna and
Western coal stock issued under a
former plan sold at 75. There Has
little trading in Durant Motors
at 38.
There were Inquiries for SouthernCoal snd Iron, but that stock

was in scant supply around its recentlyprevailing level and n,> businesswas transacted during the first
half of the day. Sweets Company
and United Retail Candy were both
unchanged In their trading position.Acme Coal and Acme Packing
continued at the low range.recently
established. A small amount of
business was transacted in Tobacco
Products Export *15%. Announcementwas made that the stock of
H. F. Holbrook Inc. will begin on
the New York Curb Exchange on
Monday, August 1. The company
has taken over the automobile
body manufacturing business or
H. F. Holbrook.
Petroleum stocks were generally

steady, although some issues werv
in increased demand at advances.
Cities Service common moved up to
120%, and the bankers' shares advancedto 14. Maracaibo held Arm.
selling above 23 during: the first
half of the day. and there was a
moderate amount'of business in InternationalPettvleum at 10% and
10fc.- Mining stocks were agsln
traded in on a large scale, with
most interest in the continued advanceof Boston Montana.

r

Lean Busi
A trying business pe

nets and welfare of thos
thrilling enterprises of co

for such there is the cc

responsibility. There ii
however, for the small
cumulated capital has
stock certificates.

Our First Mortgage
ington real estate, have
the full income promised
Swartzell, Rhee

727 ISA i
Washing

The Nation's
M Vnri Wltt.il

L
*

V" » %

mippiNE
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| TIMELYWALL i
NEW YORK. July »»..Th« *orjr

of today'* stock gurkit u> b. told
In a <««r words. During the llrat
hour rails advanced from fraction*
ap to two points, wh!l« Industrial*
reacted. Ralls laustd tto« top of
thslr advance aarljr la th* second
hour, and then began a moTtmtal
which rasultod In th* elimination of
practically alt th* early sains In-'
dividual Issues among the Industrialswer* singled out for attack
at various times. Allied Chemical
and Dya, Pullman Company, Ameri-1
can Woolen, Cnlted Fruit, Pierce
Arrow, 8ears Roebuck. and a few
more weak feature* yielding readily
to renewed aelllnc for the short ac-

cpunLUtah Copper declined more than a
point before noon without eauslna
any surprise In brokerage circles.
If there ^1* cause for aurprlae In
anything that Utah does. It lies In
the sblllty 0f that stock to remain

COTTON RISES
ON BUYINGRALLY

Reduction of Short Interest
Finds Few Offerings

For Sale.

The market started rather weak
and sold off 5 to 10 points further
than yesterday's 12 to 17 points decline,on a continuation of the recentmovement of liquidating speculativelyheld contracts for the last
month, somewhat better weather
and crop reports and the return of
dullness on the Liverpool and Manchestermarkets after the spurt of
activity of the previous several
w«*eks. There was a good deal of
overnight selling orders and Nem*
Orleans was fceak again. Prices declinedto the basis of 11% cents for
October contracts, while December
snd -January went to 12.36 snd
March 12.f7.- A rally In the late
Liverpool cables to the future roar*
ket there, supplemented by trade
houses here turning up good buyers
in the second hour, turned our marketup for a good rally in the late
trading. It then appeared as though
the shorts had decided to cover
their contracts or reduce their interestthrough the attractiveness of
the present low prices over Monday'sgovernment crop report.

Little f»r Hair.
The buying in of such commit*

ments found little cotton for sale.
thereby indicating the market bad
been well liquidated in the selling
movements snd declines of the last
four days. Prices rallied until the
market had been carried up about
20 points from the early low levels
and to 12 and 15 from yesterday's
final quotations with October sellingat 12.12. December 12.60. January12.58 and March 12.95 before
this demand ran out or was satls)fled by a renewal of local and south
ern selling. It seXned to be largely

j an evening-up market on both sides
I over the speculative uncertainty
l over what the government's report
will be. There were no other lm!portant developments thsn these
during the day.

At Liverpool cotton futures fluc|tuated in a narrow manner, welling
off 2 to 3 points early and then
rallying on some covering of shorts
and finally closing <iuiet and steady
at a net advance of about 9 to 11
points on the day against a rise of
2 fo 5 points due to have met our

closing prices of yesterday. Spots
there were dull again with the

j price off 1 point to 7.88d for middlingand the day's total spot sales
down to only 3,000 bales, the averMgedaily total prior to the spurt
of a fortnight ago. when they
ranged as high on some day* as

12.000 to 15,000 bales.
Bales at Livery I.

The total stock of cotton now at
Liverpool is 1,095.000 bales. This
compares with $1,099,000 last week.
943.000 a year ago and 611.000 ia
1919. Of this total. 685.000 bales are

] of American cotton against 697.000
j last week. 631,000 last year and
451.000 In 1919. This week's total
sales of spot cotton on the Liverpoolmarket are only 28,000 bales,
against 48,000 last week and 68.000
the previoua week, as contrasted
with 31.000 for this week lMt year.
The amount of cotton actually forwardedfrom Liverpool to spinners
of all kinds this week waa 44.000
bales, against 46,000 last week and
51.000 last year. This Included
000 bales of American cotton
against total imports of all kinds
of 41.000 bales for the week, inieluding 29,000 bales of American
cotton.
The trade is now expecting Monday'sgovernment crop report will

make the average condition of the
crop for July 25 about 68 per cent
against 9.2 for June 2o, 74.1 for
July 25. last year, and 75-4 the aver!age condition for July 25 the past
10 years. Such a figure would indicatea total crop of about 8,800.000
bales without linters against about
8,450,000 the indication for the crop
a month ago. Southern spot marketswere qutet and moatly unchangedtoday.

Opes Hlffh Law Clone
October 11.95 12.12 11.88 12.M
Deceitber 12.40 12«0 12 M 12 86
Jasnarr 12.89 12.M 12.86 12.4®
March 12.78 12.95 1267 11.84
May 12.94 11.00 12.92 12.97
(Fvraiahcd by W. B. Kibbs. Xeaabsra Vnr

York Conor Zsefeaags.)

SUGAR MARKET.
HiSk Lew Close

September 1.39 8 20 3.19*3.90
December 2.M t.tt 2 Ms2.»t
January 2.90 2.SS J-STelSS
Tke market etoM* aackaacad to tw*

point, htfber.

>
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SI alvllmd bull. Stock bought at
«T give* a return (£ only 4.1 per
cent. The Keaicott Copper Cospanyacquired a large Intrrert In-1
Utah a f««r year. 1(0 by paying
high price* for the stork.tome *ay
** high an IJd.and the floating
aupply la therefore null enourh
to make support easier under orgr-
nary circumstance*
Word same from Chicago today

tllgt Sears. Roebuck 4k Co. sale*
during July were reduced U per
cant. The comparison, ft is as-
sumad .Is m lth the aaiae month laat
yaar. The operating loss for the
month Is placed at Il.i00.09*. Bom.
figures taken from the June U balancesheet are as Interesting as operatingresults. In marking down
Inventories at the and of >ast year
the management hesitated when It
rot to a flcure of f 10S.000.000. Wall
Street believed* when It received the
annual report, that the company
had been t*> lenient. The latest
flrurea show a reduction of about
I2S.000.000 In the Inventory account
between January 1 and June JO. Ac-
counta and notes payable have been
reduced S7.SOO.OOO to SS4.000.000 In
the same perlo^.One of the outstanding features
of the market today wns a sharp
break In Allied Chemical .**nd Dye
comnujp. The heavy offerings of
this stock took place durln* the
first hour, after which there was a
partial recovery. The stock had
maintained a fairly steady position
around SS for many days, and
closed at yesterday. As soon
as the market opened this morning
however, the market was fl&oded
with offers which carried the price
down by fractions to SClfc. While
*h«re has been no statement as yet
on the June quarter business, it I*
Quite generally understood that only

j a few branches of the business car.rled on by this big combination are
J operating rear normal. Certatn
products of the Barrett Company.
notably road material*, are hetptnr
to carry the weak unit* of the
combination along. The motive for
today's selling, however, had little
relation to current business. The
outlook fcr the dye Industry was

!th* chief topic of discussion. Xo
n^ovision Is made tn the Fordney
tariff bill for a duty on dvea. snd
it is understood that the wartime
restrictions on the Importation or
such materials will expire next
month. The fear of German com'petition Is an abiding one.
The publication of a notice by the

Cooper Export Association to the
effect thst S1.ood.000 of the 8 per
cent note* which mature Februarv
15. 1*52. have been drawn for redemptionon August IS is furnishlna
s topic of Interesting discussion In
Wall Street. Two possible explanationsare offered for the ability of
th« copper companies to meet this
*uh*tantlal obligation six month*
before It I* due. On the one hand.
II I* pointed out that, although the
copper industry I* still feeling It*
wav. the metal h*« been finding a
slow hut steady market, and;
the fund* derived from sales here
,snd abroad may have made It pos.sible for the companies to retire
ome of »hl* burdensome debt. The
more probable explanatliA that the
accumulation of idle bank funds at
this center, reflected in the present
cheapness of call and time money
acceptance*, has made It possible
for the association to secure cheap
credit with which to retire part
of its large debt on which a coupon
r't* of * P*r cent a* beinx paid.
The railroad and industrial group*

moved In opposite direction* from
the veyv heginnlne of trading today.
the former re^i*t»r|n~ xslns up to
!»" » point*. While the industrial *oe-
cialtie* were *til1 *nd"r heavy pres|«'tr» and the main bo.lv of manu-|
factoring storks was essinc off fractionally.One school of market observer*remarked th*t the rail*
were Anally coming Into their own
hut *ome *k*r>t|ca] nerson* were or
the opinion that the rail departmentwas beln? given a strong
'ront for the purpose of covering un

'ling In the Industrials. The
chief beneficiaries of today's de-
mand ror rail* were Great Vorth-
#en. Northern Pacific. Youthen Pa-
Ciflc, Pennsylvania. Texas and Pacific.and St Paul.

Crrr*o» Ward CanrHfiafe
For Hoiis* of Delegates

frAITHKRSBCP.G. Md.. July
Carton Ward, this city, a retired)
merchant, ha* announced hi* candi-j
dacv ror one or the Democratic
nominations for the house or dele-
cat** subject to the primary Mac-!
tlon in September.
He it the sixth candidate in the

field ror the four nomination* to be
made, the other* being Dr. George
U Edmonda. -Charles O. Griffith.
Francis Snowden. Clarence L. GllPlnand P. Hick* Ray.
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14,216,462PHILIPPINE CROPS
GAM $114216,463
1821PROSPEROUS

Great Progress Has Been
Made in Island

Farming.
45% LAND INCREASE
Better Methods Displayed

In Cultivation of
Produce.

Never be/ore In tb« history ef
Philippine sericulture hu there
hern trraur prosperity among the
farmers. nor has there been a year
in which greater progress hss been
made In sericulture than that or
the year 1»20. according to the annualreport of the director of the
Philippine Bureau of Agriculture to
the Secretary of Agriculture and
Natural Resources
From the year 1*1* to 1*2*. the

report aaya. there was an inrre.ee
of 45 per cent In the area of land in
cultivation In the Philippines for
the six leading crops.rice, corn
hscs, sucar. cocoanuts and tobacco.The average yields of tbeae

crop* have bean remarkable in
their Increase, as shown In the followingfigures of total value, sis

The favorable results oteained
dur'ng 1»I0. it is pointed ou< was

®f better method, and the
fortitude dlsplsyed by farmer, in
tne face of adverse weather

. R|c* »>r,*><Kllon for !»;« amounted

5S4 «4-
k"o». against »47.SJ4.04,kilos In l*lt and S2MS4.40I

kilos In Hi#. Importation of this
careal dropped from 14l.724.2i*
kilos in im to 11.«1I.II7 |B 1#:<1
L*st year's output brouht the

mZZZ,L»»V"-4,S ' municipal
markets.an Increase of J7 per cent

crop
tot*' value of the l»t»

Adverse weather caused s decresseof :.?»« hectare. |B the area
P anted in sugar cans but the tout
yield amounted to 42J.L80.Kj kilos
valued at I7».«2S.SSS.. g.,n ,

cent in value, compared with

At the close of the fiscal yaar
there were 7».406.104 cocoanut tree.
Planted. ** against 7t.«S«.l0J. The
1»Z0 produce of copra was Stl.CO:.J7Jkilos, valued at JC4.0U 44i.S0.
against tJ7.71».14« tor a gala in
money value of year over 70 per
cent.
Manila hemp production increased

from 148.J40.HOO kilos in l»i» to
I66.0S1.4J8 kilos in 1920. a gain or
II per cent, although the va'uatlor
° W2.SOJ.OOJ in 1920 represented
a decline of J p'r cent from that of
ill!. The hemp hecUrage war

l»l'»,M f°r "UU for

There were SJ7.IJS hectare*
Planted to corn in 1*20. yioidmt
-».,»0..Ji0 liter* in shelled core
which sold for I2S.4M.4JJ. the highestmark obtained during the dssi
ten years.

* mm

Tobacco producer* raised <4.tt5..
SJ4 kilo* of leaf tobacco, valued at
tlJ.JK2.S7J, from 101.125 hectare*
compared with St.4IT.T4l kilos
wcrth 88.TM.7i4. from 73.(it hectare.in 1»H. Thl* means aa Increaseof IS per cent In production.
7 per cent In area, and 52 per cent

>n value.also the maximum productionIn ten tears.
As a substitute fibre the maguev

crop, against *k.4«S in 1S1» Outputlast year *a* IS 171050 kilo*
against 12.J|».J»2 for i»i». the

If'?'"' the crop jumped rrom
t«.>l.t.5 in I*1S to tl.705.JT5.S0 In
. rain of 7 per cent in area.

<7 per cent In production, snd 7*
per cent In value.
For the first time attempt wss

made to collect data on vegetableandroot crop*. It wss found that
the total srea planted > > I4I.21T
hectares and the estimated value of
the output was IS 651.370.
The report gives an optimistic

outlook for future production. Opposedto tbis is. of course, the
factor of falling price and readjustmenton value* Cut this is not
confined to the Philippines.

METAL MARKET.
NEW YORK. July 2?.A ripe of

10* Is reported in London tin price*
*'ith spot st £15? 15* and future*

l £l l IS*. *ale> *0 tons and 33"
'ton* Stsnd*rd copper is Ss higher
at £70 Ss for spot and £70 12s fd
for future*; sales 1*0 tons and SS*
ton*! Electrolytic !> unchsnfed ti
£75. Spot lead i* 5* lower at CSS
73a *d snd vpelter ? fed lower at
£25 10*.
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